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Since 2003, international commodity prices have surged dramatically, which is
driven by blooming demand from international market, sustaining dollar depreciation
and global excess liquidity. In the meaning time, all of the world leading economic
entities are witnessing various degrees of inflation pressure, almost all of which are
transmitting this pressure to other economic entities worldwide.
Due to the breakout of the US sub-prime crisis and the worldwide financial
crisis in 2007, global commodity prices have continued to rise after a temporary
decrease. Therefore the inflation pressure is still spreading throughout the world as a
result of the continual price increase of the large-volume commodities.
As an economic giant in the modern world with high dependence on foreign
economies and trade, China has experienced two severe inflations with obvious
imported feature in the past years. These inflations have made the domestic people's
daily life more and more uneasy. Worse more, these pressures have increased the
instability interference factors in the social life.
Against such background, conducting some research on the transmission
mechanism of imported inflation from the perspective of the impact of international
commodity prices is meaningful to clarify the cause and mechanism of current
inflation for economic participants and provide some short-term and long-term
policies selection to cure inflation.
Firstly, this paper provides a general theory analysis of imported inflation. In
this part, there is a profound introduction about transmission mechanism of
international commodity prices. Based on this theory, the Hybrid New Keynesian
Phillips Curve Model is introduced as a classical model in the research field of
inflation. In order to expand the research field from the traditional direction to the
new one, this paper makes some changes on the Hybrid New Keynesian Phillips
Curve Model to make it more helpful to solve the problem in the modern society. In
the model, the impact of international commodity prices is added in as a new















Secondly, the quarterly data from 1995 to 2011 is used in the empirical analysis,
which is about the effect of the international commodity prices on the inflation. The
international commodity prices considered in this paper are including the futures
prices, the spot prices, the prices of agricultural products, the energy prices, the metal
prices and the prices of industrial raw materials. The result of the analysis under the
Granger Causality Test and the Generalized Matrix Method shows that the
international commodity prices not only has a significant positive impact on the
inflation, but also has a long-term effect on the domestic price through the effect
coming from the inflation expectations and the persistence in inflation. Summarizing
the empirical results, this paper has studied the transmission mechanism and the
conduction effect of imported inflation from the views of import channels, financial
channels, industry channels as well as the expectation channels.
In the last part, this paper has provided several policy suggestions to prevent the
negative impact coming from the fluctuations of the international commodity prices.
There are some specific policies about how to strengthen and perfect the prevention
and control mechanism of imported inflation, which usually has an important and
far-reaching influence on the normal economic life of our country.
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6043.8 亿美元，增长 39.3%。其中，进口原油 25378 万吨，同比增长 6.0%，成











格波动对中国宏观经济的影响已是牵一发而动全身。温家宝总理在 2011年 3 月
14 日的答中外记者问指出，“目前输入型通货膨胀对我国有很大影响”3，2012
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